This study examines the financial benefits of inter-organizational relationship marketing between two groups of international travel companies in Vietnam and Thailand. A quantitative approach with statistical techniques, including factor and multiple regression analyses were employed. The unit of analysis was at the corporate level with the target population of all Vietnamese international travel companies having relationships with Thai travel partners. The returned sample (n=114) had a response rate of 51.8%. The study found that in order to achieve better financial benefits of the relationship, travel companies should participate in planning and goal setting, show more commitment, have a high frequency of interaction, pay attention to organizational compatibility; formalize the relationship, and have good coordination of the relationship with partners. In addition, the results provide empirical evidence that factors of commitment, frequency of interaction, and coordination significantly contribute to predict the financial benefits of the relationship.
INTRODUCTION
There is a conventional consensus that when a company successfully joins an alliance or partnership, it will generate favorable financial results. However, recent research in the field of inter-organizational relationship and relationship marketing provides inconsistent evidence to explain this effect. For example, Kalwani and Narayandas (1995) and Colgate and Danaher (2000) suggest that firms are often disappointed with the results of relationship marketing or activities that seek to establish, develop, and maintain successful relationship with partners (Morgan and Hunt, 1994) . On the contrary, Palmatier et al. (2007) states that successful inter-organizational relationships are important to a company's financial performance and directly enhance sales and profits. In addition, Ghosh, et al. (2004) found that industrial distributors expected to obtain financial benefits by reducing operational costs and increasing profits and competitive benefits by improving products and services for customers.
Much research has confirmed the competitive advantages and effectiveness of the relationship marketing as a whole. For instant, the works of Dwyer, Schurr, and Oh (1987) , Johanson, Hallen, and Seyed-Mohamed (1991) , and Wilson (1995) have been applied in the context of business-to-business marketing and channel relationships (Boyle, et. al., 1992; Ganesan, 1994; Weitz and Jap, 1995) . Arnett et al. (2003) examined relationships that are primarily economic in nature, involve business-to-business marketing, and involve for-profit firms. Unfortunately, there has been a lack of research on the financial benefits of relationship marketing between business organizations such as international travel companies.
This research aims to empirically confirm and test whether organizations satisfy with financial benefits (economic value) gained from relationships with partners and to determine what factors are most powerful in predicting financial benefits of organizations after joining alliances or partnering relationships. Thus, this research focuses on enhancing understanding of the inter-organizational relationship as a whole in terms of organizational financial benefits. In addition, this study also aims to identify the determinants of the financial benefits of relationship marketing at the organizational level in the context of travel and tourism and to measure financial benefits of the relationship marketing through independent variables of trust in the relationship, commitment to the relationship, interdependence, coordination of the relationship, communication in the relationship, participation in the relationship, formalization in the relationship, flexibility in the relationship, importance of the relationship, organizational compatibility.
LITERATURE REVIEW
Relationship marketing research operates according to the paradigm that firms should invest in relationship marketing in order to build better relationships. Marketing scholars study the nature and scope of relationship marketing and develop conceptual frameworks relating to the value of the cooperative and collaborative relationship between buyers and sellers as well as the relationship between different marketing actors. The growing trend of partnering with customers, suppliers, and other service partners is not unique to only one industry. In fact, relational partnerships, alliances and other relationship marketing practices are becoming increasingly popular in many industries, for instance, airlines, automobiles, computers, financial services, hospitality, and especially travel and tourism.
De Wulf, Odekerrken-Schoroder, and Iacobucci (2001) state that relationship marketing can bring positive financial outcomes to participating companies. According to Palmatier et al. (2007) , financial outcomes or performance can be measured through the proportion of potential sales, the buyer's expressed willingness to pay a price premium, and sales growth. Palmatier and associates define the financial benefits of relationship marketing as "the provision of direct economic benefits in exchange for past or future customer loyalty, include[ing] special discounts, free products to generate incremental sales, and other incentives that may easily be converted to cost savings" (Palmatier et al., 2007, p. 212-213) . More specifically, this present study defines the financial benefits of the relationship as the actual economic value of the success of the relationship (Medina-Munoz and Garcia-Falcon, 2000) .
The financial benefits of relationship marketing include increased revenue and lower marketing cost (Berry, 1995) . In addition, a firm can cut costs by reducing some of the wasteful marketing practices associated with competitive mass marketing and by allowing partners to process orders, design products, and management information directed to the firm (Sheth and Parvatiyar, 1995) .
Examining restaurant suppliers and customers, Kim and Gregoire (2006) found that relationships with suppliers and customers play an important role in providing value and lead to high financial performance. In addition, Palmatier et al. (2007) conducted a comparative longitudinal research on the business-to-business relationship between a major Fortune 500 company and its local distributors for three years with returned sample sizes of 984, 1004, and 1089, respectively. This research was based on four theoretical perspectives of inter-organizational relationship: commitment-trust, dependence, transaction cost economics, and relational norms. They found that factors of commitment, interdependence, seller relationship-specific investment, and relational norms had strong effects on overall financial performance, but there was no significant impact of trust on the overall financial performance.
Others factors derived from the literature on relationship marketing and interorganizational relation include commitment to the relationship, communication, conflict resolution, coordination, flexibility, formalization, frequency of interaction, importance of the relationship, inter-dependence, organizational compatibility, participation, and trust.
 Commitment to the relationship is defined as "an exchange partner believing that an ongoing relationship with another is so important as to warrant maximum efforts at maintaining it; that is, the committed party believes the relationship is worth working on to ensure that it endures indefinitely" (Morgan and Hunt, 1994, p. 23) .  Communication in the relationship refers to the formal as well as informal sharing of meaningful and timely information between firms (Anderson and Narus, 1990) .  Conflict resolution in the partnership is defined as disagreements between inter-organizational relation participants (Dwyer et al., 1987) . Conflict resolution in the partnership includes joint problem solving (Thomas, 1976 , Cumming, 1984 , persuasion (Duetsch, 1969) , domination (Mohr and Spekman, 1994) , mediation (Anderson and Narus, 1990) , internal resolution (Assael, 1969) , and smoothing (Ruekert and Walker, 1987) .  Coordination of the relationship is defined as the process by which participants in an inter-organizational relation seek to work together in a joint effort (Narus and Anderson, 1987; Morgan and Hunt, 1994) based on a set of tasks that each partner expects the other to perform (Mohr and Spekman, 1994) . In addition, Mulford and Rogers define inter-organizational coordination as "the process whereby two or more organizations create and/or use existing decision rules that have been established to deal collectively with their shared task environment" (Mulford and Rogers, 1982, p. 9 )  Flexibility in the relationship refers to the extent to which partners respond to requests for changing circumstances (Gibson, Rutner and Keller, 2002) .  Formalization in the relationship refers to the degree to which rules prescribing behavior are formulated, as well as the extent to which role responsibilities are prescribed (Scott, 1987; Dahlstrom and Nygaard, 1999) .  Frequency of interaction is defined as the amount of contact between organizations, measured in relation to an organization's total contact with others (Mayhew, 1971; Hall, 2005) .  Importance of the relationship refers to the extent to which staff members of an organization perceive that the relationship is critical to the mission of the organization (Hall et al., 1977; Whetten and Szwajkowski, 1978; Hall, 1991; Bucklin and Sengupta, 1993) .  Inter-dependence refers to a partner's perception of its dependence relative to its partners' dependence on the relationship (Anderson and Narus, 1990) .  Organizational compatibility is considered as domain similarity and goal compatibility, which have been found to enhance the effectiveness of inter-organizational dyads (Van De Ven and Ferry, 1980; Ruekert and Walker, 1987) . Organizational compatibility reflects complementarity in goals and objectives as well as similarity in operating philosophies and corporate culture (Bucklin and Sengupta, 1993) .  Participation in the relationship refers to partners in a relationship working together to plan all related activities (Mohr and Spekman, 1994) as well as taking part in major decisions (Devlin and Bleackley, 1988) and goal setting.  Trust in the relationship is defined as the willingness to rely on an exchange partner in whom one has confidence (Morgan and Hunt, 1994) . METHODOLOGY This study focuses mainly on financial benefits of relationship marketing and considers the relationships of factors affecting financial benefits of relationship marketing. For this reason, the quantitative approach is the major method applied.
Unit of Analysis, Population, and Sample Size
The unit of analysis for this study was at the corporate level, with the target population of all international travel companies of Vietnam having relationships with Thai travel partners. This number of Vietnamese travel companies was obtained from a list provided by the office of Tourism Authority of Thailand (TAT) in Ho Chi Minh City, which consisted of 237 companies. Due to the small number of travel companies, this study used the entire population as the sample for the research. In order to make sure that the expected number of returned questionnaires was obtained, the researcher sent the survey questionnaires to all travel companies on the list except for the 17 travel companies in Ho Chi Minh City that the researcher had interviewed for the pretest procedure of the research. As a result, a total of 220 international travel companies received the survey.
Questionnaire Design
Most questions were formulated as statements on a five-point Likert-scale, ranging from 1 (strongly disagree) to 5 (strongly agree). First, the researcher reviewed the empirical literature related to relationship marketing and the inter-organizational relationship. An initial draft questionnaire was completed based on the literature review.
Next, the initial draft questionnaire was then reviewed by the researcher's colleagues in order to obtain comments on wording, corrections of sentences and statements, format, and scale construct during the preliminary qualitative phase. The questionnaire was read by an expert in tourism marketing and development formerly of TAT in Bangkok and two lecturers in the field of tourism. All contributing suggestions and comments for the draft questionnaire from colleagues, tourism experts, and academic experts in the field of tourism were carefully considered, and adjustments were made in order to produce a good survey instrument for the research. The questionnaire was once again carefully reviewed and approved by the supervisor of the research to obtain the final version. Then, the questionnaire was translated into Vietnamese by the researcher and reviewed by two professors in the School of International Tourism Management of Hong Bang University International to make sure that the translation was of good quality and understandable in Vietnamese. To determine the reliability of the measurement, the questionnaire was pretested with a group of 17 international travel companies having relationships with Thai travel partners in Ho Chi Minh City. The responses from the pretest were reviewed and analyzed. The reliability of the measures was tested with Cronbach's alpha coefficients. Only the measure of interdependence of the relationship had a Cronbach's alpha value of 0.679, which is considered acceptable; all other variables were above 0.80. Thus, all of the dependent and independent variables of this study had very good internal consistency.
In order to avoid the halo effect, nearly half of the statements in the questionnaire were reverse-worded. Finally, the questionnaire was sent to the target participants.
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Data Collection
The primary data were collected through the survey questionnaires, which were sent to 220 Vietnamese international travel companies having relationships with Thai travel partners. The questionnaire, enclosed with a postage paid pre-addressed return envelope, was filled in by a representative from each travel company. The survey instrument had a cover page issued by the office of TAT in Ho Chi Minh City that introduced the project and asked for assistance and cooperation from travel companies in providing appropriate information for the research.
Dependent Variable of Financial Benefits
Regarding financial benefits of the relationship between Vietnamese and Thai travel companies, this measure consisted of six items, as shown in Table 1 . The first two items were adapted from the work of Medina-Munoz and García-Falcón (2000) and the other items were adapted from the literature review. Financial Benefits 1. We obtain more profit on sales from our travel partner 2. We receive appropriate commission levels from our partner 3. We see potential benefits including more sales from partner in the future 4. We can reduce market and tour research and development costs 5. We have new sources of revenue from our partner 6. We are satisfied with the financial benefits gained from the relationship
The reliability test of this measure in the pretest procedure showed a Cronbach's alpha coefficient of 0.901. This value is very high, so it can be concluded that these items are inter-correlated and measure the same concept. When the data were fully collected for 114 cases, the reliability of this measure was tested again. This time, the Cronbach's alpha value was less than 0.70. In order to obtain a Cronbach's alpha value greater than 0.70, item 2 was excluded, resulting in a Cronbach's alpha of 0.707, which is considered good internal consistency. For further analysis and testing hypotheses, the five remaining items were added to create a new variable.
In this study, content analysis, questionnaire design, pre-testing procedure, and reliability tests were applied to assess the validity of the measurement. In addition, the validity and reliability of the measurement were again consolidated through factor analysis for the independent variables, as described in the following section.
Independent Variables of Financial Benefits
Exploratory factory analysis, which used the principal component extraction method and varimax rotation of 89 items in the group of 12 independent variables related to the factors affecting financial benefits, was conducted on the returned sample of 114 Vietnamese international travel companies that have relationships with partners in Thailand. Prior to running the analysis with the SPSS, the data were screened by examining the descriptive statistics on each item, inter-item correlations, and possible univariate and multivariate assumption violations. From this initial assessment, all variables were found to be continuous; variable pairs appeared to be bivariate normally distributed; and all cases were independent of one another. Consequently, the sample size (n=114) was considered reliable for the factor analysis with a ratio of 11 cases per variable for the independent variables. The Kaiser-Meyer-Olkin measure of sampling adequacy was 0.703 for the independent variables indicating that the present data were suitable for principal components analysis. Similarly, Bartlett's test of sphericity was significant (p<.001), indicating sufficient correlation between the variables.
Using Kaiser-Guttman's retention criterion of eigenvalues greater than 1.0, a twelve-factor solution was conducted for the group of independent variables. The twelve factors accounted for 70% of the total variance. Nine factors were considered appropriate and were retained for further analysis (see Table 2 ). The rationale used in naming these nine factors was guided by the recommendations of Comrey and Lee (1992) , who sorted factor weights in excess of 0.65 to drive the process of labeling and interpreting each factor. For instant, the first four items of TRUSTIR have highest loading values ranging from 0.885 to 0.898, the second factor of PARTIR has four items with highest loading values ranging from 0.718 to 0.855, etc.. The present factor model of this study was deemed the best solution due to its conceptual clarity and ease of interpretability.
RESULTS AND DISCUSSION
Profile of International Travel Companies
The international travel company profiles formed the overall sample of this research (n=114). Descriptive statistics were run with a frequency procedure on the primary data. This confirmed that nearly 70% of the respondents were managers of travel companies, 36% were directors of the company account, and 33.3% were chiefs of marketing. In terms of location, Vietnam was geographically divided into three main regions: southern, middle, and northern.
The majority of travel companies (55.3%) employed fewer than 50 staff members; 14% were medium size companies, and nearly 11% were large companies.
The tourism industry of Vietnam is considered new, so the high percentage (more than 75%) of young companies (less than 10 years) is not surprising. Consequently, more than 88% of companies have established relationships with Thai partners for less than 10 years.
Factors Affecting Financial Benefits of the Relationship
In order to determine which factors have relationships with the dependent variable of financial benefits and to test hypothesis (H 1 ), Pearson Product-moment Correlation Coefficients (r) were employed. Table 4 shows that there were significantly positive relationships between the dependent variable, FIBERE, and the independent variables, PARTIR, COMITIR, FREINTER, ORGCOMP, FORMIR, and COORDIR. Among these significant relationships, there were moderately positive correlations between PARTIR, COMITIR, FREINTER, COORDIR and FIBERE (r=.517, p<.001, r=.539, p<.001, r=.470, p<.001, and r=.383, p<.001, respectively) . This means that the higher level of participation in the relationship, commitment to the relationship, frequency of interaction, and coordination of the relationship that an international travel company has with its partner, the higher level of financial benefits that it might receive. The variables of ORGCOMP and FORMIR had modestly positive correlations with FIBERE (r=.217, p<.05 and r=.237, p<.05, respectively).
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This means that high levels of organizational compatibility and formalization in the relationship are associated with a high level of financial benefits. The significant relationships between the dependent variable of FIBERE and the independent variables were consistently confirmed in the literature of relationship marketing and inter-organizational relation. For instance, the variable of COMITIR was deemed an important factor by Mohr and Spekman (1994) , Morgan and Hunt (1994) , Medina-Munoz and Garcia-Falcon (2000), Zabkar and Brencic (2004) , Palmatier et al. (2007) , and Nufer and Buhler (2011) . In addition, the variable of PARTIR was supported by the work of Mohr and Spekman (1994) . There was no significant relationship between TRUSTIR and FIBERE. This result was associated with the result found in the research of associates in 2007. Mayhew (1971) and Hall (1991) suggest that frequency of interaction is an important factor affecting relationship effectiveness. This present study found that frequency of interaction is an important factor and has a positive significant relationship with financial benefits or financial outcomes. This indicates that a high frequency of interaction is associated with a high level of financial benefits. In this study, high frequency of interaction means often sending or receiving tourists to/from partners, meeting or contacting partners, and helping each other with services (e.g. airline booking, hotel reservations, museums, theaters, etc.).
Organizational compatibility was suggested to be a factor affecting financial benefits of the relationship. As shown in Table 4 , the variable of organizational compatibility has a positive significant correlation with financial benefits of the relationship. This indicates that a high level of organizational compatibility is associated with a high level of financial benefits. This is consistent with the findings of Van De Ven and Ferry (1980) and Ruekert and Walker (1987) , who found that domain similarity, goal compatibility, and organizational compatibility enhance the effectiveness of inter-organizational dyads.
In addition, factor of formalization is an essential predictor of relationship success (Bresser, 1988; Bucklin and Sengupta, 1993; Heide, 1994; Medina-Munoz and García-Falcón, 2000) . According to Hoffman, Stearns and Shrader (1990) , formalization relates to the extent to which rules, manuals, job descriptions, and standard operating procedures guide the relationship. This present study found a positive correlation between formalization of the relationship and financial outcomes, indicating that a high level of formalization is associated with high level of financial benefits.
This research showed that coordination has a significant positive effect (r=.383, p<.001) on financial benefits/outcomes. Therefore, the more coordination between Vietnamese and Thai travel companies, the more financial benefits that may be obtained. Mohr and Spekman (1994) , Frazier et al. (1988), and Medina-Munoz and García-Falcón (2000) suggest that a high level of coordination is associated with the success of inter-organizational relationships, which supports the present results. Determinants of Financial Benefits of the Relationship tandard multiple regression was performed between FIBERE as the dependent variable and TRUSTIR, PARTIR, COMITIR, FREINTER, ORGCOMP, FORMIR, INTERIR, COMUNIR, and COORDIR as the independent variables to test the second hypothesis (H 2 ) of the study.
For greater clarity, a regression equation for the model of FIBERE was written using the standardized coefficients (Beta) in Table 5 The model was statistically significant at p<.0005 with F(9, 113) = 7.544 and had an R squared value of .395, which explains 39.5% of the variance in the FIBERE. This indicates that as a whole, all of the independent variables contributed to explaining nearly 40% of the variance of the FIBERE. To compare the contribution of each independent variable to the FIBERE and to determine which variable made a significant unique contribution to the prediction of the FIBERE, standardized beta values (β) and significant values (p) were used. Three of nine independent variables were included in the model, making a statistically significant unique contribution to the FIBERE with significant value (p<.05). Among them was COMITIR, which had the largest beta value (β =.232, p<.05) and was considered the most important factor. The second most important factor was FREINTER (β=.221, p<.05). The third key factor was COORDIR (β=.175, p<.05).
These three factors were significant in making unique contributions to the prediction of the FIBERE and contributed positive scores to the FIBERE. This means that every 1-standard deviation increase in COMITIR, FREINTER, and COORDIR contributed to an increase in the score of the FIBERE equal to the amount of the coefficient in front of it, controlling for other factors. In this case, every 1-standard deviation increase in the COMITIR, FREINTER, or COORDIR yielded an increase of. 232, or .221, or .175 , respectively when other variables were constant.
CONCLUSIONS
The findings of this study suggest that in order to obtain good financial benefits from relationships with international travel partners, the managers of international travel companies should participate in planning and goal setting in the relationship; show more commitment or dedication to working with the travel partner; often send/receive tourists to/from partners, meet or contact partners , and help with other services; pay attention to organizational compatibility when setting up an alliance or partnering relationship with the travel partner; formalize the relationship with the partner; and have good coordination of the relationship with the travel partner.
The results of this study also present empirical evidence regarding the determinants of the financial benefits of the inter-organizational relationship marketing such as commitment to the relationship (β =.232, p<.05), frequency of interaction (β=.221, p<.05), and coordination of the relationship (β=.175, p<.05) which have significant effects on the dependent variable of financial benefits. Moreover, this study presents a comprehensive conceptual framework drawn from the literature of the relationship marketing and the inter-organizational relationship and provides a better understanding of financial benefits of the relationship between Vietnamese travel companies and Thai partners.
This study serves as an essential starting point for building a robust empirical base that would significantly increase knowledge in the field of relationship marketing study in general and in the field of financial benefit evaluation of inter-organizational relationship in particular. In this study, the data represent the view from respondents on only one side, but future research should collect comparable data from participants on both sides of the relationship. In addition, a similar study of the financial benefits of inter-organizational relationship marketing should be undertaken in other contexts, for example, hotels and travel agencies, universities, production companies, supplier and distribution companies, etc., in order to affirm the empirical results and obtain a better generalization of this research.
